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)LJXUH  LOOXVWUDWHV WKH FRQWRXU RI WKH DYHUDJHG YHORFLW\ FRPSRQHQW RI WKH WUDYHOLQJ GLUHFWLRQ 7KH ZDNH RI WKH EDOO LV
V\PPHWULFIRUWKHQRQURWDWLQJFRQGLWLRQ63 $VWKHURWDWLRQDOVSHHGLQFUHDVHVWKHXSZDUGLQFOLQHGZDNHVXJJHVWVWKDWWKH
0DJQXV IRUFH EHFRPHV ODUJH H[FHSW DW63  $W WKH FRQGLWLRQ RI63    WKH ZDNH DSSHDUV QHDUO\ V\PPHWULF 7KLV
LQGLFDWHVWKDWWKH0DJQXVIRUFHGHFUHDVHVDWWKLVSRLQWWRQHDUO\]HUR7KLVSKHQRPHQRQZDVREVHUYHGLQIRUFHPHDVXUHPHQWWHVWV
LQDZLQGWXQQHO>@+RZHYHUWKHUHZDVDVOLJKWGLIIHUHQFHEHWZHHQWKHIOLJKWDQGZLQGWXQQHOWHVWVLQWKDWWKH0DJQXVIRUFH
EHFDPHQHJDWLYH LQ WKHZLQG WXQQHO WHVWV)RU WKLVSKHQRPHQRQ WKH ODPLQDUWXUEXOHQW WUDQVLWLRQDW WKHERXQGDU\ OD\HUDQG WKH
VHSDUDWLRQSOD\LPSRUWDQWUROHV7KHERXQGDU\OD\HURIWKHERWKVLGHLVFRQVLGHUHGWREHODPLQDUDWWKLVORZ5H\QROGVQXPEHU$W
ORZ6363 LQWKLVH[SHULPHQWVWKHVHSDUDWLRQSRLQWRIWKHORZHUVLGHERXQGDU\OD\HUJRHVGRZQVWUHDPDQGWKHVHSDUDWLRQ
SRLQWRIWKHXSSHUVLGHJRHVXSVWUHDPFRPSDUHGZLWKWKHQRURWDWLRQFRQGLWLRQ63 GXHWRLQFUHDVHRISHULSKHUDOYHORFLW\
$VWKHUHVXOWWKHZDNHEHFRPHVXSZDUGLQFOLQHGDQGLWVXJJHVWVWKDWWKH0DJQXVIRUFHLVSRVLWLYH7KHXSZDUGLQFOLQHGDQJOH
LQFUHDVHVZLWK LQFUHDVHRI WKHVSLQSDUDPHWHUDVFDQEHVHHQ LQ WKHFDVHRI63 $V LQFUHDVH WKH63PRUH WKHVHSDUDWHG
IORZVRIXSSHUVLGHEHFRPHVWXUEXOHQFHDQGUHDWWDFKWRWKHVXUIDFHRIWKHEDOOFDXVHVWKHUHODWLRQEHWZHHQVHSDUDWLRQSRLQWVRIWKH
XSSHU VLGHERXQGDU\ OD\HUDQG ORZHU VLGHERXQGDU\ OD\HUFKDQJH WR LQYHUVH7KXV WKH0DJQXV IRUFHEHFRPHVQHJDWLYH ,WZDV
REVHUYHGDW63 LQWKLVH[SHULPHQWDVDOUHDG\PHQWLRQHGEHIRUH)RUPRUHLQFUHDVHG6363 LQWKLVH[SHULPHQWWKH
ERXQGDU\OD\HUWUDQVLWLRQRIORZHUVLGHERXQGDU\OD\HURFFXUV)RUPRUHLQFUHDVHG6363 LQWKLVH[SHULPHQWWKHERXQGDU\
OD\HU WUDQVLWLRQRI ORZHU VLGHERXQGDU\ OD\HU RFFXUV7KHQ WKH UHODWLRQEHWZHHQ WKHVH VHSDUDWLRQSRLQWV EHFRPHV XVXDO SDWWHUQ
DJDLQ 7KH UHVXOWV LQGLFDWH WKDW WKH FULWLFDO 5H\QROGV QXPEHU DQG VSLQ SDUDPHWHU RI WKH QHJDWLYH0DJQXV IRUFH LQ WKLV IOLJKW
H[SHULPHQWVDUHDURXQGîDQGUHVSHFWLYHO\7KHVHYDOXHVDUHVOLJKWO\KLJKHUWKDQWKHFULWLFDOYDOXHREWDLQHGIURPWKH
RXUSUHYLRXVZLQGWXQQHOWHVW>@EXWFORVHUWKDQWKHFULWLFDOYDOXHREWDLQHGIURPWKHWUDMHFWRU\RIWKHEDOOLQIOLJKWWHVWV>@
7KHOLIWDQGGUDJFRHIILFLHQWIURPWKHWUDMHFWRU\RIWKHEDOOLQIOLJKWWHVWVDUHHVWLPDWHGZLWKDQDVVXPSWLRQWKDWWKHVHYDOXHVDUH
UHPDLQFRQVWDQW LQZKROH UHJLRQRI WKH WUDMHFWRU\$QG WKH5H\QROGVQXPEHU LVGHILQHGE\ WKH ODXQFKFRQGLWLRQ ,W VHHPV WKDW
WKHVHDVVXPSWLRQVPDNHODUJHGLIIHUHQFHEHWZHHQZLQGWXQQHODQGIOLJKWWHVWV
&RQFOXVLRQV
7KHUHDUHGLIIHUHQFHVLQWKHDHURG\QDPLFIRUFHVEHWZHHQZLQGWXQQHOWHVWVDQGDFWXDOIO\LQJEDOOVZLWKURWDWLRQ7RHOXFLGDWH
WKHUHDVRQVIRUWKHVHGLIIHUHQFHVZHFRQGXFWHGDWLPHUHVROYHG3,9RQDIO\LQJWDEOHWHQQLVEDOO
2ZLQJ WR WKH LQFUHDVHGVHQVLWLYLW\RI WKHKLJKVSHHGFDPHUD WKH WLPHUHVROYHG3,9PHDVXUHPHQWVFRXOGEHSHUIRUPHGDW D
UHVROXWLRQRIîS[ZLWKNISV7KHDYHUDJHGYHORFLW\ILHOGUHYHDOVWKDWWKHZDNHEHKLQGWKHEDOOZLWKQRURWDWLRQ63
 LVV\PPHWULFLQWKHREVHUYHGSODQH
7KHVH SKHQRPHQD TXDOLWDWLYHO\ DJUHH ZLWK WKH UHVXOWV IURP WKH ZLQG WXQQHO WHVWV 7KH FULWLFDO 5H\QROGV QXPEHU DQG VSLQ
SDUDPHWHUREWDLQHGIURPWKLVIOLJKWWHVWDUH5H îDQG63 UHVSHFWLYHO\
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$FNQRZOHGJHPHQWV
7KLV ZRUN ZDV SDUWLDOO\ VXSSRUWHG E\ WKH -DSDQ 6RFLHW\ IRU WKH 3URPRWLRQ RI 6FLHQFH -636 D *UDQWLQ$LG IRU <RXQJ
6FLHQWLVWV%1R


5HIHUHQFHV
>@0DFFROO-+³$HURG\QDPLFVRIDVSLQQLQJVSKHUH´-5R\$HUR6RF
>@.RQLVKL<,WDPL72NXL]XPL+2KQR72ED\DVKL65HJLRQRIWKH1HJDWLYH0DJQXV)RUFHRQ5RWDWLQJ6SKHUH,&)'86%
>@.LP-&KRL+3DUN+<RR-<,QYHUVH0DJQXVHIIHFWRQDURWDWLQJVSKHUHZKHQDQGZK\))OXLG0HFK5GRL
>@7DQHGD61HJDWLYH0DJQXVHIIHFW5HSRUWVRI5HVHDUFK,QVWLWXWHIRU$SSOLHG0HFKDQLFV9RO1RSS
>@0XWR07VXERNXUD0DQG2VKLPD11HJDWLYH0DJQXVOLIWRQDURWDWLQJVSKHUHDWDURXQGWKHFULWLFDO5H\QROGVQXPEHU3K\VLFVRI)OXLGV9RO1R

>@:HL;7KH&4LQ=6SHHGDQGVSLQRIPPWDEOHWHQQLVEDOODQGWKHHIIHFWVRQHOLWHSOD\HUVWK,QW6\PS%LRPHFDQLFVLQ6SRUWV
>@.RQLVKL<2NXL]XPL+2KQR+$FRPSDULVRQRI WKHDHURG\QDPLFIRUFHRI WDEOH WHQQLVEDOOEHWZHHQZLQGWXQQHOH[SHULPHQWDQGD OIJKWH[SHULPHQW
6+'86%LQ-DSDQHVH
>@7DNDPL.0L\D]DNL7+LPHQR51HJDWLYH0DJQXV)RUFH([HUWHGRQD%DFNVSLQQLQJ6SKHULFDO%RG\̚0HDVXUHPHQWE\)OLJKW([SHULPHQWV̚1DJDUH
LQ-DSDQHVH
>@<XHQ+.3ULQFHQ-,OOLQJZRUWK-DQG.LWWOHU-&RPSDUDWLYHVWXG\RI+RXJKWUDQVIRUPPHWKRGVIRUFLUFOHILQGLQJ,PDJHDQG9LVLRQ&RPSXWLQJ9RO
1R

